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9HXLOOH] OLUH DWWHQWLYHPHQW OH PRGH G
HPSORL DYDQW G
XWLOLVHU FH W O YLVHXU HW
FRQVHUYH] OH SU FLHXVHPHQW GHV ILQV GH U I UHQFH XOW ULHXUH�
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&KHU &OLHQW 3DQDVRQLF
%LHQYHQXHGDQV OD IDPLOOHGHVXWLOLVDWHXUV GHSURGXLWV 3DQDVRQLF�1RXV HVS URQVTXHFH W O YLVHXU FRXOHXU YRXV
SURFXUHUD GHV DQQ HV GH MRLH� &HW DSSDUHLO WDQW H[WUûPHPHQW VRSKLVWLTX � QRXV YRXV UHFRPPDQGRQV GH YRXV
UHSRUWHU WRXW G
DERUG DX JXLGH GH PLVH HQ URXWH UDSLGH� /HV SDJHV VXLYDQWHV YRXV H[SOLTXHURQW HQVXLWH
FRPPHQW WLUHU OH PHLOOHXU SDUWL GH VHV IRQFWLRQV YROX HV�

&HWWH W O YLVLRQ FRQVRPPH WUýV SHX G
 OHFWULFLW � 6RQ XWLOLVDWLRQ HVW GRQF FRQRPLTXH�
(OOH QH FRQVRPPH SDU H[HPSOH TX
XQ ZDWW HQ PRGH YHLOOH�

7$%/( '(6 0$7,(5(6

$YHUWLVVHPHQWV HW SU FDXWLRQV �� � � � � � � � � �

*XLGH GH PLVH HQ URXWH UDSLGH �� � � � � � � � � � �

&RPPDQGHV SULQFLSDOHV �� � � � � � � � � � � � � � � �

8WLOLVHU OHV PHQXV VXU FUDQ �� � � � � � � � � � � � �

$MXVWDJH GX IRUPDW GH O
LPDJH �� � � � � � � � � � �

)RQFWLRQ 67,// �� � � � � � � � � � � � � � � � � � � � � � � � �

0HQX SULQFLSDO �� � � � � � � � � � � � � � � � � � � � � � � � �

0HQX GH VRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX GH FRQILJXUDWLRQ ��� � � � � � � � � � � � � � � � � �

0HQX GH FDQDX[ ��� � � � � � � � � � � � � � � � � � � � � � � �

0HQX GH FDQDX[

(GLWLRQ GHV SURJUDPPHV ��� � � � � � � � � � � � � � � �

0HQX GH FDQDX[

&RQILJXUDWLRQ DXWRPDWLTXH ��� � � � � � � � � � � � � �

0HQX GH FDQDX[ 5 JODJH PDQXHO ��� � � � � �

/DQJXH 26' ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

6 OHFWLRQ HW FRQILJXUDWLRQ $9 ��� � � � � � � � � � �

)RQFWLRQ PDJQ WRVFRSH ��� � � � � � � � � � � � � � � �

)RQFWLRQ 7 O WH[WH ��� � � � � � � � � � � � � � � � � � � � � �

&RQQH[LRQV DXGLR�YLG R �$9� ��� � � � � � � � � � � �

9LD OHV SULVHV DYDQW $9� 6 9LG R�
$XGLR�9LG R �5&$� HW OD SULVH GH FDVTXH� ��� � �

%URFKDJH GHV SULVHV 3(5,7(/ HW 6 9LG R ��� �

9LD OHV SULVHV DUULýUH �3(5,7(/� �� EURFKHV
$9�� $9� HW OD SULVH GH
VRUWLH DXGLR 5&$ ��� � � � � � � � � � � � � � � � � � � � � � �

' SLVWDJH GHV SDQQHV ��� � � � � � � � � � � � � � � � � �

,QIRUPDWLRQV J Q UDOHV ��� � � � � � � � � � � � � � � � �

&DUDFW ULVWLTXHV ��� � � � � � � � � � � � � � � � � � � � � � �

$9(57,66(0(17 (7 35þ&$87,216

- &H W O YLVHXU HVW FRQ�X SRXU IRQFWLRQQHU VXU XQ U VHDX GH ���
��� 9 ��+] &�$�

- 1
H[SRVH] MDPDLV YRWUH W O YLVHXU OD SOXLH RX XQH VRXUFH
G
KXPLGLW H[FHVVLYH� 'HV FKRFV OHFWULTXHV RX PûPH XQ
ULVTXH G
LQFHQGLH SRXUUDLW HQ U VXOWHU HW HQGRPPDJHU
O
DSSDUHLO�

- $77(17,21 � +$87( 7(16,21 ���
1H UHWLUH] MDPDLV OH FRXYHUFOH DUULýUH SRXU QH SDV ODLVVHU VDQV
SURWHFWLRQ OHV SLýFHV VRXV WHQVLRQ� /H W O YLVHXU QH FRQWLHQW
DXFXQH SLýFH LQWHUQH U SDUDEOH SDU O
XWLOLVDWHXU�

- (YLWH] G
H[SRVHU OH W O YLVHXU GLUHFWHPHQW DX[ UD\RQV GH VROHLO
RX WRXWH DXWUH VRXUFH GH FKDOHXU�

- 5HWLUH] OD SULVH GH VHFWHXU VL OH W O YLVHXU QH GRLW SDV ûWUH
XWLOLV SHQGDQW XQH S ULRGH GH WHPSV SURORQJ H�

- (175(7,(1 '8 %2,7,(5 (7 '8 78%( &$7+2',48(
5HWLUH] OD SULVH VHFWHXU� 1HWWR\H] OH ERñWLHU HW OH WXEH
FDWKRGLTXH O
DLGH G
XQ FKLIIRQ GRX[ O JýUHPHQW KXPLGH HW
G
XQ G WHUJHQW QRQ DEUDVLI� 1
XWLOLVH] SDV GH SURGXLWV GH
QHWWR\DJH EDVH GH EHQ]RO RX GH S WUROH� 0DQLSXOH] O
 FUDQ
GX W O YLVHXUV DYHF VRLQ FDU FHOXL FL SHX SURGXLUH GH
O
 OHFWULFLW VWDWLTXH�

- 8QH YHQWLODWLRQ VXIILVDQWH GRLW ûWUH SU YXH DILQ G
 YLWHU XQH
YHQWXHOOH G W ULRUDWLRQ GHV FRPSRVDQWV OHFWURQLTXHV� ,O IDXW

SU YRLU DX PRLQV XQ HVSDFH GH �FP WRXW DXWRXU GX 7 O YLVHXU
PûPH VL FHOXL FL HVW SODF GDQV XQ PHXEOH RX HQWUH GHV
WDJýUHV�

)UDQ�DLV
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'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLTXH

6FKZHL]

(� (X

/DQG

675 � $73 VWDUWHQ

5 JODJH GX
YROXPH

3LOHV SRXU W O FRPPDQGH
�� [ 5� �80���

7 O FRPPDQGH
�(85������

9 ULILH] TXH YRXV GLVSR�
VH] ELHQ GHV DFFHVVRLUHV

VXLYDQWV �

5

0RGH G
HPSORL
74%�(����'

*DUDQWLH 79

-$VVXUH] YRXVTXH OHVSLOHV VRQW FRU�
UHFWHPHQW LQVWDOO HV�
-1HP ODQJH]SDVSLOHVQHXYHVHWSLOHV
XV HV�5HWLUH] LPP GLDWHPHQW OHVSLOHV
XV HV�
- 1
XWLOLVH] SDV GH SLOHV GH W\SH GLII U�
HQW� SDU H[� GHV SLOHV DOFDOLQHV HW DX
PDQJDQýVH� QL GH SLOHV UHFKDUJHDEOHV
�1L &DG��

%UDQFKH]
O
DQWHQQH HW
FRQQHFWH] OH
PDW ULHO DQQH[H
�YRLU SDJHV �� HW
����

%UDQFKH] HW DOOXPH]
OH W O YLVHXU�

6 OHFWLRQQH] OH
SD\V GH YRWUH

FKRL[�

/D FRQILJXUDWLRQ
V
HIIHFWXH

DXWRPDWLTXHPHQW� /HV
SURJUDPPHV VRQW

LGHQWLIL V HW
P PRULV V�

0,6( (1
5287( 5$3,'(���

3LOHV SRXU W O FRPPDQGH

35(7 $ )21&7,211(5

�

�

&KDQJHPHQW
GH FKDñQH

&KRLVLVVH] OD
ODQJXH DXVVL
SRXU OD 6XLVVH
HW OD % OJLTXH

)ULGD\

6XQGD\

6DWXUGD\
�����

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387
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,1'(;

79�$9

5(9($/

7,0(
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',63/$<

&$1&(/
)�7�%

675
1

0(18

/,67

)�7(;7

9&5

352*5$00(

3HUPHW GH V OHFWLRQQHU HQWUH OHV PRGHV
W O YLVHXU HW $XGLR�9LG R �SDJH ���

7RXFKH 0$5&+(�$55(7 G
 WDW GH
YHLOOH� 0LVH O
 WDW GH YHLOOH GX

W O YLVHXU�

&RQWUÎOH GX YROXPH

' ILOHPHQW GHV FKDñQHV

3RVLWLRQ GHV SURJUDPPHV � V OHFWLRQ GHV
SURJUDPPHV GHX[ FKLIIUHV O
DLGH GHV
WRXFKHV QXP ULTXHV�

7RXFKHV GH FKDQJHPHQW GH FKDñQHV
HW WRXFKHV 7 O WH[WH �SDJH ���

67,//

$63(&7

+(/3

3DQDVRQLF

&KDQJHPHQW GX IRUPDW �SDJH ��

(WDW� $IILFKDJH GH OD SRVLWLRQ GX SUR�
JUDPPH� GX QXP UR GX SURJUDPPH�
GX V\VWýPH GH VRQ� GX PRGH 1LFDP�
GX V\VWýPH FRXOHXU� GH O
DMXVWDJH GX

IRUPDW� GH O
KHXUH HW GX QRP GH OD
SDJH W O WH[WH�

3UHVV WKH FRORXUHG NH\V IRU WKH 3UR�
JUDPPH WDEOH �ZKLOVW LQ 6WDWXV PRGH��

&RXSXUH GX VRQ

$FFýV GLUHFW DX[ FDQDX[�
$SSX\H] HW HQWUH] OH FDQDO

G VLU H O
DLGH GHV
WRXFKHV QXP ULTXHV�

7RXFKHV GH FRPPDQGH GHV
PHQXV VXU FUDQ �SDJH ��

7RXFKHV PDJQ WRVFRSH �SDJH ���

7RXFKHV W O WH[WH �SDJH ���

7RXFKHV PDJQ WRVFRSH �SDJH ���

7RXFKHV GH FRXOHXU SRXU IRQFWLRQV 7 O WH[WH
�SDJH ����
)RQFWLRQ G
 GLWLRQ GH SURJUDPPH �SDJH ���
HW V OHFWLRQ $9 �SDJH ���

$OLPHQWDWLRQ 6(&7(85
ERXWRQ PDUFKH�DUUûW

) �V OHFWLRQ GHV IRQFWLRQV�� $IIL�
FKDJH GHV IRQFWLRQV VXU O
 FUDQ
9ROXPH� &RQWUDVWH� /XPLQRVLW �
&RXOHXU� 1HWWHW � *UDYH� $LJX�

%DODQFH HW 5 JODJH�

675 �P PRULVDWLRQ QRUPDO�
LV H�� 3HUPHW GHP PRULVHU
OHV SDUDPýWUHV GH U JODJH

GHV IRQFWLRQV�

&RPPXWDWHXU
79�$9 �SDJH ���

3ULVH FDVTXH �SDJH ���

3ULVH 6 9+6 �SDJH ���

3ULVHV $XGLR�9LG R 5&$ �SDJH ���

7RXFKH +(/3 �626� ' PRQVWUDWLRQ
GX IRQFWLRQQHPHQW GHV PHQXV VXU

FUDQ�

7 PRLQ URXJH G
 WDW GH YHLOOH� 8WLOL�
VH] OH ERXWRQ 6WDQGE\� �� RX OHV
WRXFKHV � � SRXU PHWWUH OD W O YL�
VLRQ HQ PDUFKH�

$XJPHQWH RX GLPLQXH OD SRVLWLRQ GH
SURJUDPPH G
XQ FUDQ� /RUVTX
XQH IRQFWLRQ
HVW G M DIILFK H� DSSX\H] SRXU DXJPHQWHU
RX GLPLQXHU OD IRQFWLRQ V OHFWLRQQ H

8WLOLVH] OD WRXFKH 67,// SRU DUUûWHU O
LPDJH

3HUPHW GH UDSSHOHU OHV QLYHDX[
GH V\QWRQLVDWLRQ P PRULV V JU FH
OD WRXFKH GH P PRULVDWLRQ 675�

)UDQ�DLV
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87,/,6(5 /(6 0(186 685 (&5$1

&H W O YLVHXU HVW TXLS G
XQ V\VWýPH YROX GH PHQXV DIILFKDJH VXU FUDQ TXL YRXV SHUPHWWURQW
G
DFF GHU DX[ U JODJHV HW DX[ RSWLRQV�

/HV WRXFKHV GH W O FRPPDQGH VXLYDQWHV SHUPHWWHQW GH U JOHU OHV SDUDPýWUHV
GHV PHQXV VXU FUDQ�

&HUWDLQHVRSWLRQV� FRPPH OHFRQWUDVWH� OD OXPLQRVLW � OD FRXOHXU HW ODQHWWHW �
SHXYHQW ûWUH GLUHFWHPHQW DMXVW HV�

&HUWDLQHVRSWLRQV�FRPPHO
RSWLRQ0LQXWHULH9HLOOHSDUH[HPSOH�YRXVGHPDQG�
HQW G
HIIHFWXHU XQ FKRL[�

&HUWDLQHVRSWLRQV�FRPPHOH0HQXGH&DQDX[SDUH[HPSOH�DIILFKHQWXQVRXV
PHQX�

/D WRXFKH l0(18l YRXV SHUPHW G
RXYULU OH PHQX
SULQFLSDOHW WRXV OHVVRXV PHQXVHWGHUHYHQLU VXU OH
PHQX SULQFLSDO RX XQ PHQX SU F GHQW�

/HVWRXFKHV?+SHUPHWWHQWGHG SODFHUOHV OHFWHXU
YHUWLFDOHPHQW VXU OHV PHQXV�

/HV WRXFKHV*� SHUPHWWHQW G
DMXVWHU OHV QLYHDX[
GH U JODJH RX GH V OHFWLRQQHU OHV GLII UHQWHV
RSWLRQV�

/D WRXFKH j675
 SHUPHW GH P PRULVHU OHV SD�
UDPýWUHVDSUýVDYRLUHIIHFWX XQU JODJHRXV OHF�
WLRQQ XQH RSWLRQ�

/D WRXFKH l1l SHUPHW GH VRUWLU GX V\VWýPH GH
PHQXSRXU UHYHQLUVXU O
 FUDQGHYLVXDOLVDWLRQQRU�
PDO�

675

1

+(/3

/D WRXFKH l+(/3l �626�G PRQWUH OH IRQFWLRQQH�
PHQW GHV PHQXV GLVSRQLEOHV�

7LWUH GX PHQX

%DUUH GH V OHFWLRQ

6RXV PHQXV

,QGLFDWHXU G
RSWLRQ

,QVWUXFWLRQV

&
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� � �
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1
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352*5$00(

67,//

$63(&7

+(/3

3DQDVRQLF

675

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RQ

79

&RQILJXUDWLRQ

1RQ

$&&('(5

1RUPDO

0(18 � 5HYHQLU DX PHQX SULQFLSDO

1 � 3RXU VRUWLU

$,

3 15

6RU\� $9�

0LQXWHULH 9HLOOH

5HG 6FLQW

5 JODJH

1RQ

)U
DQ
�D
LV
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�������

7RXWHIRLV� VL YRXVV OHFWLRQQH] OHPRGH$872VXUFH W O YLVHXU � O
 FUDQDIILFKHUDDXWRPDWLTXHPHQW OHV LPDJ�
HV UH�XHV OHXU WDLOOH PD[LPXP�

��� DIILFKHUD XQH LPDJH ��� VRXV VRQ IRUPDW QRUPDO� 9RXV SRXYH] V OHFWLRQQHU FHWWH RSWLRQ VL YRXV G VLUH]
YRLU O
LPDJH VRXV FH IRUPDW�

����DIILFKHUDXQH LPDJH����VRXVVRQIRUPDWQRUPDO�9RXVSRXYH]V OHFWLRQQHUFHWWHRSWLRQVLYRXVG VLUH]
YRLU O
LPDJH VRXV FH IRUPDW�

)UDQ�DLV
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7RXFKH 67,//

�

$-867$*( '8 )250$7 '( /
,0$*(

$63(&7

6 =RRP

6 =RRP

(QPRGH6 =RRP� OHV WRXFKHVURXJHHWYHUWHYRXVSHUPHWWURQWGHG SODFHU O
LPDJHGHJDXFKH
GURLWH� /HV WRXFKHV MDXQH HW EOHXH YRXV SHUPHWWDQW GH G SODFHU O
LPDJH GH KDXW HQ EDV�

127$�
- /HV WRXFKHV GH V OHFWLRQ VXU O
 FUDQ TX V
DIILFKHQW SRXU FHUWDLQHV IRQFWLRQV G
DVSHFW GLVSDUDñWURQW DSUýV TXHOTXHV VHFRQGHV� 6L

YRXV G VLUH] V OHFWLRQQHU XQH RS UDWLRQ XQH IRLV TXH OHV WRXFKHV RQW GLVSDUX� DSSX\H] VXU OD WRXFKH $VSHFW HQFRUH XQH IRLV SRXU
IDLUH U DSSDUDñWUH OHV WRXFKHV�

- 8Q IRUPDW G
LPDJH ���� FRUUHFW QH SHXW ûWUH REWHQX TXH ORUVTXH OH VLJQDO ���� HVW UH�X VXU XQH SULVH �� EURFKHV $9� ,O HVW SRVVLEOH
GH WUDQVIRUPHU XQ VLJQDO ��� QRUPDO HQ PRGH ���� PDLV OD J RP WULH GH O
LPDJH ���� QH VHUD SDV FRUUHFWH�

)21&7,21 67,//

/D WRXFKH 67,// YRXV SHUPHW G
HIIHFWXHU
XQ DUUûW VXU O
LPDJH�

)U
DQ
�D
LV

67,//
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0(18 35,1&,3$/

7RXV OHV PHQXV SDUWHQW GX PHQX SULQFLSDO � O
H[FHSWLRQ GH OD SURF GXUH GH V OHFWLRQ HW GH
FRQILJXUDWLRQ $9 �ID�DGH��� &H PHQX YRXV SHUPHW JDOHPHQW G
DMXVWHU OD TXDOLW GH O
LPDJH HW OHV
QLYHDX[ GH U JODJH RX G
DFF GHU DX[ PHQXV GH VRQ� GH FRQILJXUDWLRQ RX GH ODQJXHV 26'�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU O
RSWLRQ GH
YRWUH FKRL[�

6 OHFWLRQQH] O
RSWLRQ GH YRWUH
FKRL[�

$XJPHQWH] RX GLPLQXH] OHV
QLYHDX[ RX DFF GH] DX[ PHQXV GH
VRQ� GH FRQILJXUDWLRQ RX GH
ODQJXHV 26'�

/H QLYHDX GH FRQWUDVWH GX W O YLVHXU SHXW
ûWUH DMXVW HQ IRQFWLRQ GHV FRQGLWLRQV GH
OXPLýUH GH OD SLýFH�

/HQLYHDXGHOXPLQRVLW SHXWûWUHDMXVW HQ
IRQFWLRQ GHV FRQGLWLRQV GH YLVXDOLVDWLRQ�

/H QLYHDX GH FRXOHXU SHXW ûWUH DMXVW HQ
IRQFWLRQ GHV SU I UHQFHV LQGLYLGXHOOHV�

/
LPDJH SHXW ûWUH DGRXFLH RX DFFHQWX H
HQIRQFWLRQGHVSU I UHQFHVLQGLYLGXHOOHV�

/
RSWLRQ 7HLQWH Q
DSSDUDñW GDQV OH PHQX
TXH ORUVTXH OH W O YLVHXU HVW FRQQHFW
XQH VRXUFH GH VLJQDO 176&�

6 OHFWLRQQH] OH PHQX GH 6RQ SRXU
DFF GHU FHPHQX HW DMXVWHU OD TXDOLW GX
VRQ�

6 OHFWLRQQH] OH PHQX GH
&RQILJXUDWLRQ SRXUDFF GHU FHPHQXHW
DMXVWHU OHV GLYHUVHV IRQFWLRQV�

/HPHQXGH ODQJXHV26'YRXVSHUPHWGH
FKDQJHU OD ODQJXH XWLOLV H VXU WRXV OHV
PHQXV G
 FUDQ�

)UDQ�DLV

�

3RXU IHUPHU
PHQX SULQFLSDO

3RXU VRUWLU

3RXU VRUWLU

5 JOHU

6 OHFWLRQQHU OD IRQFWLRQ

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

&RXOHXU

3RXU VRUWLU

3RXU VRUWLU

5 JOHU

6 OHFWLRQQHU OD IRQFWLRQ

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

&RQWUDVWH

7LQW

0HQX VRQ

0HQX
FRQILJXUDWLRQ

&RXOHXU

/XPLQRVLW

1HWWHW

/DQJXHV
26'
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/H PHQX GH 6RQ YRXV SHUPHW GH U JOHU WRXV OHV DVSHFWV GX VRQ HQ IRQFWLRQ GH YRV SU I UHQFHV
LQGLYLGXHOOHV�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GH
VRQ�

(QWUH] GDQV OH PHQX GH VRQ�

6 OHFWLRQQH] O
RSWLRQ GH YRWUH
FKRL[�

$XJPHQWH] RX GLPLQXH] OHV
QLYHDX[ GH U JODJH RX FKRLVLVVH]
HQWUH OHV RSWLRQV 03;� 0RGH RX
$PELDQFH�

/H U JODJH GHV EDVVHV YRXV SHUPHW
G
DFFHQWXHU OHV IU TXHQFHV OHV SOXV
EDVVHVHWSHXWûWUHDXJPHQW RXGLPLQX �

/H U JODJH GHV DLJXV YRXV SHUPHW
G
DFFHQWXHU OHV IU TXHQFHV OHV SOXV
KDXWHVHWSHXW ûWUHDXJPHQW RXGLPLQX �

/D EDODQFH DIIHFWH OHV QLYHDX[ GH VRQ
HQWUH OHV KDXW SDUOHXUV GH GURLWH HW GH
JDXFKH� (OOH VH U JOH DILQ G
REWHQLU XQ
QLYHDX GH VRQ DGDSW OD SRVLWLRQ
G
 FRXWH�

/H YROXPH GX FDVTXH SHXW ûWUH DMXVW
LQG SHQGDPPHQW GHV KDXW SDUOHXUV GX
U FHSWHXU� SHUPHWWDQW DLQVL FKDFXQ GH
U JOHU OH YROXPH G
 FRXWH VHORQ VHV
SU I UHQFHV�

/
RSWLRQ03;HVWKDELWXHOOHPHQWU JO HHQ
PRGH 6W U R SRXU RIIULU OD PHLOOHXUH
UHSURGXFWLRQ VRQRUH� (Q FDV GH
G W ULRUDWLRQ GH OD U FHSWLRQ RX
G
LQGLVSRQLELOLW GX VHUYLFH� QRXV YRXV
UHFRPPDQGRQV GH SDVVHU HQ PRGH
0RQR� /HV PRGHV 0RQR �0�� HW �0��
SHXYHQW ûWUH V OHFWLRQQ V SHQGDQW OHV
PLVVLRQV ELOLQJXHV�

/H VRQ SHXW ûWUH DP OLRU GXUDQW OHV
PRGHV 0XVLTXH RX 3DUROH HQ
V OHFWLRQQDQW OD IRQFWLRQ DSSURSUL H�

)RQFWLRQ G
HQULFKLVVHPHQW G\QDPLTXH
SRXU XQHSOXVJUDQGHSURIRQGHXU GX VRQ�
3RVLWLRQV 2XL�1RQ�

)U
DQ
�D
LV�

1

3RXU UHYHQLU VXU OH
PHQX SULQFLSDO

3RXU VRUWLU GX V\VWýPH
GH PHQX�

28

3RXU VRUWLU

3RXU VRUWLU

5 JOHU

6 OHFWLRQQHU OD IRQFWLRQ

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RUPDO

1RQ

6RQ

0XVLTXH

0(18 � 5HYHQLU PHQX SULQFLSDO

1 � 3RXU VRUWLU

*UDYH

$LJX

%DODQFH

9ROXPH FDVTXH

03;

0RGH

$PELDQFH

6WHU R

*UDYH

$LJX

03;

$PELDQFH

%DODQFH

0RGH
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/H PHQX GH FRQILJXUDWLRQ YRXV SHUPHW G
DFF GHU GLYHUVHV IRQFWLRQV YROX HV DLQVL TX
DX PHQX GH
FDQDX[�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FRQILJXUDWLRQ�

(QWUH] GDQV OH PHQX GH
FRQILJXUDWLRQ�

6 OHFWLRQQH] O
RSWLRQ GH YRWUH
FKRL[�

$XJPHQWH] RX GLPLQXH] OHV
QLYHDX[ GH U JODJH RX FKRLVLVVH]
O
RSWLRQ G VLU H�

/D IRQFWLRQ $, DQDO\VH DXWRPDWLTXHPHQW
O
LPDJH G
DUULY H SRXU REWHQLU XQ
FRQWUDVWH DP OLRU � DLQVL TXH GHV
QXDQFHV SOXV YLYHV� 3RVLWLRQ l1RQl RX
GHX[ QLYHDX[ G
DSSOLFDWLRQ�

3 15 U GXLW DXWRPDWLTXHPHQW OHV EUXLWV
G
LPDJH LQG VLUDEOHV� 3RVLWLRQ l1RQl RX
WURLV QLYHDX[ G
DSSOLFDWLRQ�

$9� YRXV SHUPHW GH FKRLVLU OHV VLJQDX[
TXL VHURQW DGUHVV V OD SULVH 3(5,7(/
$9�� &HWWH V OHFWLRQ V
RSýUH HQWUH O
 FUDQ
GH 79 DFWXHO� OH VLJQDO G
HQWU H $9��$9�
RX OH PRQLWHXU�

/D PLQXWHULH GH YHLOOH SHUPHW GH
V OHFWLRQQHU O
KHXUH GH FRXSXUH GX
W O YLVHXU VXUXQHSODJHGH� ��PLQXWHV
LQWHUYDOOHV GH �� PLQXWHV�

9RXV WURXYHUH] QRUPDOHPHQW TX
LO HVW
SU I UDEOH GH U JOHU 5HGXFWLRQ
VFLQWLOOHPHQW VXU 2XL SRXU U GXLUH OHV
SHWLWV PRXYHPHQWV GH O
LPDJH� 1RWH]
FHSHQGDQW TXH GDQV OH FDV GH FHUWDLQHV
WUDQVPLVVLRQV OD TXDOLW GH O
LPDJH VHUD
PHLOOHXUH VL YRXV V OHFWLRQQH] OD SRVLWLRQ
1RQ�

/H PHQX GH FDQDX[ YRXV SHUPHW
G
DFF GHU GH QRPEUHXVHV DXWUHV
IRQFWLRQVGRQW O
 GLWLRQGHVSURJUDPPHV�
OD IRQFWLRQ $73� OH U JODJH ILQ� OH V\VWýPH
GH FRXOHXU HW OD ODQJXH GX WH[WH�

)UDQ�DLV

�

1

3RXU UHYHQLU VXU OH
PHQX SULQFLSDO

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

3RXU VRUWLU

3RXU VRUWLU

$FF GHU

6 OHFWLRQQHU OD IRQFWLRQ

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RQ

79

&RQILJXUDWLRQ

1RQ

$&&þ'(5

1RUPDO

0(18 � 5HYHQLU PHQX SULQFLSDO

1 � 3RXU VRUWLU

$,

3 15

6RU\� $9�

0LQXWHULH 9HLOOH

5HG 6FLQW

5 JODJH

1RQ

$,

3 15

6RUWLH $9�

0LQXWHULH
GH YHLOOH

0HQX GH
FDQDX[

5HG 6FLQW
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0(18 '( &$1$8;

/H PHQX GH FDQDX[ SHUPHW G
DFF GHU DX[ PHQXV GH U JODJH PDQXHO HW DXWRPDWLTXH�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FRQILJXUDWLRQ�

(QWUH] GDQV OH PHQX GH
FRQILJXUDWLRQ�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FDQDX[�

(QWUH] GDQV OH PHQX GH FDQDX[�

$XJPHQWH] RX GLPLQXH] OHV
QLYHDX[ GH U JODJH RX FKRLVLVVH]
O
RSWLRQ G VLU H�

/HPHQX G
 GLWLRQ GHV SURJUDPPHV YRXV
SHUPHW GH G SODFHU� G
LQV UHU� G
HIIDFHU�
GHQRPPHUHWGHEORTXHU OHVSURJUDPPHV
HW G
DFF GHU DX V\VWýPH 79�
5HSRUWH] YRXV HQ SDJH �� SRXU SOXV GH
G WDLOV�

/H PHQX GH FRQILJXUDWLRQ DXWR YRXV
SHUPHWGHUHFRQILJXUHUDXWRPDWLTXHPHQW
YRWUH W O YLVHXU� 5HSRUWH] YRXV HQ SDJH
�� SRXU SOXV GH G WDLOV�

/HPHQX GH U JODJHPDQXHO YRXV SHUPHW
GH U JOHU PDQXHOOHPHQW OHV SRVLWLRQV GH
SURJUDPPHV LQGLYLGXHOOHV� 5HSRUWH]
YRXV HQ SDJH �� SRXU SOXV GH G WDLOV�

5 JODJH ILQ GHV SURJUDPPHV�

/H PHQX GX V\VWýPH GH FRXOHXU YRXV
SHUPHW GH FKRLVLU OH VWDQGDUG GH
WUDQVPLVVLRQ OH PLHX[ DGDSW �

3HUPHW GH U JOHU OH QLYHDX GH YROXPH GH
FKDTXH SURJUDPPH�

&KRLVLVVH] (XURSH GH O
2XHVW RX (XURSH
GH O
(VWSRXUG WHUPLQHU OHV FDUDFWýUHVGH
O
DIILFKDJH 7 O WH[W�

)U
DQ
�D
LV

�

1

3RXU UHYHQLU VXU OH
PHQX FRQILJXUDWLRQ

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RQ

79

&RQILJXUDWLRQ

1RQ

$&&þ'(5

1RUPDO

0(18 � 5HYHQLU PHQX SULQFLSDO

1 � 3RXU VRUWLU

$,

3 15

6RU\� $9�

0LQXWHULH 9HLOOH

5HG 6FLQW

5 JODJH

1RQ

$&&þ'(5

$&&þ'(5

5 JODJH

$872

$&&þ'(5

(XURSH 2XHVW

0(18 � 5HYHQLU PHQX FRQILJXUDWLRQ

1 � 3RXU VRUWLU� 675 � 3RXU P PR

3URJ� VHOHFWLRQ

5HFKHUFKH DXWR

5 JODJH PDQXDO

5 JODJH ILQ

6\VWýPH FRXOHXU

5 JODJH YROXPH

/DQJXH GX WH[WH

3URJ�
VHOHFWLRQ

5 JODJH
PDQXHO

5 JODJH ILQ

6\VWýPH
FRXOHXU

9ROXPH

/DQJXH
GX WH[WH

5HFKHUFKH
DXWRPDW
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0(18 '( &$1$8; (GLWLRQ GHV SURJUDPPHV

/H PHQX G
 GLWLRQ GHV SURJUDPPHV YRXV SHUPHW G
HIIDFHU� G
LQV UHU� GH G SODFHU� GH UHFRQILJXUHU� GH
QRPPHU HW GH EORTXHU OHV SURJUDPPHV DLQVL TXH GH PRGLILHU OH V\VWýPH 79�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FRQILJXUDWLRQ�

(QWUH] GDQV OH PHQX GH
FRQILJXUDWLRQ�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FDQDX[�

(QWUH] GDQV OH PHQX GH FDQDX[�

3RVLWLRQQH] YRXV VXU OH PHQX
G
 GLWLRQ GHV 3URJUDPPHV�

(QWUH] GDQV OH PHQX G
 GLWLRQ GHV
3URJUDPPHV

(IIDFHU XQH SRVLWLRQ GH SURJUDPPH LQXWLOH�

&KRLVLVVH] OD SRVLWLRQ GH
SURJUDPPH�

$SSX\H] VXU OD WRXFKH URXJH GH OD
W O FRPPDQGH�

$SSX\H] VXU 675 SRXU HIIDFHU OD
SRVLWLRQ�

)UDQ�DLV

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

6L YRXV DYH] HIIHFWX GHV FKDQJHPHQWV GDQV OH PHQX
G
 GLWLRQ GHV SURJUDPPHV �

1

3RXU UHYHQLU VXU OH
PHQX 5 JODJH

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RQ

79

&RQILJXUDWLRQ

1RQ

$&&('(5

1RUPDO

0(18 � 5HYHQLU DX PHQX SULQFLSDO

1 � 3RXU VRUWLU

$,

3 15

6RU\� $9�

0LQXWHULH 9HLOOH

5HG 6FLQW

5 JODJH

1RQ

$&&('(5

$&&('(5

5 JODJH

$872

$&&('(5

(XURSH 2XHVW

0(18 � 5HYHQLU DX PHQX FRQILJXUDWLRQ

1 � 3RXU VRUWLU� 675 � 3RXU P PR

3URJ� V OHFWLRQ

5HFKHUFKH DXWR

5 JODJH PDQXDO

5 JODJH ILQ

6\VWýPH FRXOHXU

5 JODJH YROXPH

/DQJXH GX WH[WH

(IIDFHU

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

&KDQJHU SURJUDPPH

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��
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0(18 '( &$1$8; (GLWLRQ GHV 3URJUDPPHV

,QV UHU XQH SRVLWLRQ GH SURJUDPPH�

6 OHFWLRQQH] OD SRVLWLRQ GH
SURJUDPPH�

$SSX\H] VXU OD WRXFKH YHUWH�

$SSX\H] VXU 675 SRXU LQV UHU OD
SRVLWLRQ�

&H SURJUDPPH YLHUJH SHXW DORUV
ûWUH FRQILJXU � QRPP HW EORTX
RX XWLOLV SRXU OH V\VWýPH 79 GH
YRWUH FKRL[�

$SSX\H] VXU 675 SRXU P PRULVHU
OHV QRXYHDX[ SDUDPýWUHV�

' SODFHU XQ SURJUDPPH�

6 OHFWLRQQH] OD SRVLWLRQ GH
SURJUDPPH G VLU H�

$SSX\H] VXU OD WRXFKH MDXQH GH OD
W O FRPPDQGH�

6 OHFWLRQQH] OD QRXYHOOH SRVLWLRQ�

$SSX\H] VXU 675 SRXU P PRULVHU
OHV QRXYHDX[ SDUDPýWUHV�

)U
DQ
�D
LV

6L YRXV DYH] HIIHFWX GHV FKDQJHPHQWV GDQV OH PHQX
G
 GLWLRQ GHV SURJUDPPHV �

6L YRXV DYH] HIIHFWX GHV FKDQJHPHQWV GDQV OH PHQX
G
 GLWLRQ GHV SURJUDPPHV �

1

3RXU UHYHQLU VXU OH
PHQX 5 JODJH

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

1

3RXU UHYHQLU VXU OH
PHQX 5 JODJH

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

,QV UHU

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

&KDQJHU SURJUDPPH

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

$QQXOHU

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

&KDQJHU

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��

675

675

675



��

0(18 '( &$1$8; (GLWLRQ GHV 3URJUDPPHV

9LVXDOLVHU XQH SRVLWLRQ GH SURJUDPPH�

6 OHFWLRQQH] OD SRVLWLRQ GH
SURJUDPPH G VLU H�

$SSX\H] VXU OD WRXFKH EOHXH GH OD
W O FRPPDQGH�

/
 FUDQ UHWRXUQH HQ PRGH
G
 GLWLRQ GH SURJUDPPH DSUýV
TXHOTXHV VHFRQGHV�

)UDQ�DLV

1

3RXU UHYHQLU VXU OH
PHQX 5 JODJH

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

,QV UHU

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

&KDQJHU SURJUDPPH

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

,QV UHU

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

&KDQJHU SURJUDPPH

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��

5HFHSWLRQ GH OD FKDñQH

0(18 3RXU UHWRXUQHU PHQX VHOHFWLRQV

�

&+��
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0(18 '( &$1$8; (GLWLRQ GHV 3URJUDPPHV

5 JOHU XQH SRVLWLRQ GH SURJUDPPH

6 OHFWLRQQH] OD SRVLWLRQ GH
SURJUDPPH G VLU H�

3RVLWLRQQH] YRXV VXU OH U JODJH
GH OD FKDñQH�

$XJPHQWH] RX GLPLQXH] OH QXP UR
GH OD FKDñQH�

$SSX\H] VXU 675 SRXU LQV UHU OD
SRVLWLRQ�

&KDQJHU OH QRP G
XQH SRVLWLRQ GH
SURJUDPPH

6 OHFWLRQQH] OD SRVLWLRQ GH
SURJUDPPH G VLU H�

3RVLWLRQQH] YRXV VXU OH QRP�

6 OHFWLRQQH] OH SUHPLHU FDUDFWýUH�

3RVLWLRQQH] YRXV VXU OH VHFRQG
FDUDFWýUH�

&RQWLQXH] MXVTX
DX FKDQJHPHQW
FRPSOHW GX QRP�

$SSX\H] VXU 675 SRXU P PRULVHU
OHV QRXYHDX[ SDUDPýWUHV�

)U
DQ
�D
LV

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

3RXU P PR

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

0RGLILHU OH QRP

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

3RXU P PR

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

0RGLILHU OD FKDñQH

1

3RXU UHYHQLU VXU OH
PHQX 5 JODJH

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

1

3RXU UHYHQLU VXU OH
PHQX 5 JODJH

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��

675

675
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0(18 '( &$1$8; (GLWLRQ GHV 3URJUDPPHV

%ORTXHU XQH SRVLWLRQ GH SURJUDPPH DILQ
G
HQ LQWHUGLUH O
DFFýV�

6 OHFWLRQQH] OD SRVLWLRQ GH
SURJUDPPH G VLU H�

3RVLWLRQQH] YRXV VXU OD WRXFKH GH
EORFDJH�

6 OHFWLRQQH] OD SRVLWLRQ EORFDJH
RX G EORFDJH�

$SSX\H] VXU 675 SRXU P PRULVHU
OHV QRXYHDX[ SDUDPýWUHV�

5HPSODFHU OH V\VWýPH 79 SDU XQH SRVLWLRQ
GH SURJUDPPH�

6 OHFWLRQQH] OD SRVLWLRQ GH
SURJUDPPH G VLU H�

3RVLWLRQQH] YRXV VXU OD SRVLWLRQ
6\V 79

6 OHFWLRQQH] OH V\VWýPH GH VRQ
YRXOX�

$SSX\H] VXU 675 SRXU P PRULVHU
OHV QRXYHDX[ SDUDPýWUHV�

6&� 3$/%�*� + � 6(&$0 %�*
6&� 3$/ ,
6&� 3$/ '�. � 6(&$0 '�.
) 6(&$0 /�/


)UDQ�DLV

6L YRXV DYH] HIIHFWX GHV FKDQJHPHQWV GDQV OH PHQX
G
 GLWLRQ GHV SURJUDPPHV �

6L YRXV DYH] HIIHFWX GHV FKDQJHPHQWV GDQV OH PHQX
G
 GLWLRQ GHV SURJUDPPHV �

1

3RXU UHYHQLU VXU OH
PHQX 5 JODJH

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

1

3RXU UHYHQLU VXU OH
PHQX 5 JODJH

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

3RXU P PR

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

0RGLILHU OH V\VWHP 79

3URJ� V OHFWLRQ

(IIDFHU ,QV UHU &KDQJHU $SHU�X

3RXU P PR

3RXU VRUWLU

3RXU UHYHQLU

6 OHFWLRQQHU

%ORTXHU 2XL � 1RQ

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��

3URJ� &K� 1RP %ORTXHU 6\V 79

9&5 � &+��

�� � &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

�� &+�� 1RQ )

��

��

��

��

��

��

675
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0(18 '( &$1$8; $73 �&RQILJXUDWLRQ DXWR�

/H PHQX GH FRQILJXUDWLRQ DXWRPDWLTXH YRXV SHUPHW GH UHFRQILJXUHU DXWRPDWLTXHPHQW YRWUH
W O YLVHXU HQ IRQFWLRQ GHV VWDWLRQV ORFDOHV� &HWWH IRQFWLRQ HVW SDUWLFXOLýUHPHQW XWLOH HQ FDV GH

G P QDJHPHQW GDQV XQH DXWUH U JLRQ�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FDQDX[

(QWUH] GDQV OH PHQX GH FDQDX[�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FRQILJXUDWLRQ DXWR�

(QWUH] GDQV OH PHQX GH
FRQILJXUDWLRQ DXWR�

$SSX\H] SRXU HQWUHU HQ PRGH $73�

6 OHFWLRQQH] OH SD\V GH YRWUH
FKRL[

$SSX\H] SRXU HQWUHU HQ PRGH $73�

/H W O YLVHXU FKHUFKHUD� LGHQWLILHUD
HW WULHUD OHV VWDWLRQV ORFDOHV�

$SSX\H] VXU 0HQX SRXU UHYHQLU
VXU OH PHQX SULQFLSDO

$SSX\H] VXU 1 SRXU TXLWWHU OH
V\VWýPH GH PHQX�

8QH IRLV FHWWH RS UDWLRQ WHUPLQ H�
OH W O YLVHXU DIILFKHUD OD SRVLWLRQ
GH SURJUDPPH ��

)U
DQ
�D
LV

$WWHQWLRQ

5HGHPDUUHU O
$73 HIIDFHUD OHV

GRQQýHV DFWXHOOHV HW H[HFXWHUD

XQ QRXYHDX U JODJH�

3RXU VRUWLU

3RXU UHYHQLU

' EXW $73

3RXU VRUWLU

3RXU UHYHQLU

' EXW $73

&KRLVLU

6HOHFWLRQ GX SD\V

&+��

&+��

&+��

&+��

&+��

$73 (1 &2856

5(&+(5&+( � $77(1'(= 6�9�3�

&K� 1RP

�� ����� ��

0(18 � 5HYHQLU DX PHQX FDQDX[

1 � 3RXU VRUWLU

'HXWVFKODQG 'DQPDUN

ÑVWHUUHLFK 6YHULJH

)UDQFH 1RUJH

,WDOLD 6XRPL

(VSDÆD %HOJLTXH

3RUWXJDO 6XLVVH

1HGHUODQG (�(X

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RQ

79

&RQILJXUDWLRQ

1RQ

$&&('(5

1RUPDO

0(18 � 5HYHQLU DX PHQX SULQFLSDO

1 � 3RXU VRUWLU

$,

3 15

6RU\� $9�

0LQXWHULH 9HLOOH

5HG 6FLQW

5 JODJH

1RQ

1

28



675

�9

79�$9

)

)

��

0(18 '( &$1$8; 5 JODJH PDQXHO

/H U JODJH PDQXHO GHV SRVLWLRQV GH SURJUDPPH V
HIIHFWXH SDUWLU GHV PHQXV VXU FUDQ RX GHV
FRPPDQGHV HQ ID�DGH�

0HQX GH U JODJH PDQXHO

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FRQILJXUDWLRQ�

(QWUH] GDQV OH PHQX GH
FRQILJXUDWLRQ�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FDQDX[�

(QWUH] GDQV OH PHQX GH FDQDX[�

3RVLWLRQQH] YRXV VXU U JODJH
PDQXHO�

6 OHFWLRQQH] OD SRVLWLRQ GH
SURJUDPPH G VLU H�

3URF GH] DX U JODJH�

5 JODJH PDQXHO �ID�DGH�

$SSX\H] VXU OD WRXFKH ) �ID�DGH�
MXVTX
 REWHQWLRQ GX PHQX GH
FDQDX[�

$SSX\H] VXU OD WRXFKH 79�$9 SRXU
YRXV SRVLWLRQQHU VXU OD SRVLWLRQ GH
SURJUDPPH UHTXLVH�

$SSX\H] VXU OD WRXFKH RX �
SRXU G EXWHU OD UHFKHUFKH�

$SSX\H] VXU 675 SRXU P PRULVHU
OHV FKDQJHPHQWV�

VXU OD WRXFKH ) SRXU VRUWLU�

)UDQ�DLV

0RGH GH U JODJH VWDWLRQV

) � 1RQ �� � 2XL

� � � ' EXWHU UHFKHUFKH

79�$9 � &KDQJHU SURJUDPPH

675 � 3RXU P PR

) � 6RUWLU

�� ����� ��

5 JODJH PDQXHO

�� ����� ��

3RXU P PR

3RXU VRUWLU

3RXU UHYHQLU

' EXWHU UHFKHUFKH

&KDQJHU SURJUDPPH

5 JODJH PDQXHO �ID�DGH�

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RQ

79

&RQILJXUDWLRQ

1RQ

$&&('(5

1RUPDO

0(18 � 5HYHQLU DX PHQX SULQFLSDO

1 � 3RXU VRUWLU

$,

3 15

6RU\� $9�

0LQXWHULH 9HLOOH

5HG 6FLQW

5 JODJH

1RQ
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/$1*8( 26'

/RUV GH O
LQVWDOODWLRQ LQLWLDOH GX W O YLVHXU� OD ODQJXH GH O
DIILFKDJH VXU FUDQ D W U JO H HQ IRQFWLRQ
GX SD\V GH YRWUH FKRL[� 9RXV SRXYH] FHSHQGDQW V OHFWLRQQHU XQH DXWUH ODQJXH SDUWLU GX PHQX GHV

ODQJXHV 26'�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GHV
ODQJXHV 26'�

(QWUH] O
RSWLRQ GH YRWUH FKRL[�

)U
DQ
�D
LV

1

3RXU UHYHQLU VXU OH
PHQX SULQFLSDO

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

3RXU VRUWLU

3RXU VRUWLU

5 JOHU

6 OHFWLRQQHU OD IRQFWLRQ

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

3RXU VRUWLU

3RXU VRUWLU

5 JOHU

6 OHFWLRQQHU OD IRQFWLRQ

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

'HXWVFK (VSDÆRO 1RUVN 3RUWXJXûV

(QJOLVK 1HGHUO� 6XRPL H WLQD

)UDQ�DLV 'DQVN 7ÚUN�H 5RP Q

,WDOLDQR 6YHQVND 3ROVNL 0DJ\DU

3RXU VRUWLU

5HYHQLU DX PHQX SULQFLSDO

&KRLVLU

&KRLVLU

/DQJXH 26'
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/H PHQX GH V OHFWLRQ $9 YRXV SHUPHW GH V OHFWLRQQHU OD VRXUFH $9 GH YRWUH FKRL[�

$SSX\H] VXU OD WRXFKH 79�$9
�W O FRPPDQGH RX 79�

$SSX\H] VXU OD WRXFKH GH FRXOHXU
DSSURSUL H VXU OD W O FRPPDQGH
�RSWLRQV DIILFK HV VXU O
 FUDQ��

/HV RSWLRQV GLVSDUDLVVHQW�
$SSX\H] GH QRXYHDX VXU OHV
WRXFKHV GH FRXOHXU VL YRXV G VLUH]
IDLUH XQ QRXYHDX FKRL[ $9�

$SSX\H] VXU OD WRXFKH YHUWH �$9��
RX MDXQH �$9�� GHX[ IRLV SRXU
SDVVHU O
HQWU H 6 YLG R�

/H FDV FK DQW� SURF GH] DX[
U JODJHV GHV PHQXV GH
FRQILJXUDWLRQ HW GH VRQ�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GH
FRQILJXUDWLRQ�

(QWUH] GDQV OH PHQX GH
FRQILJXUDWLRQ�

3RVLWLRQQH] YRXV VXU O
RSWLRQ GH
YRWUH FKRL[�

$FF GH] DX[ U JODJHV RX DX[
RSWLRQV�

2XYUH] OH PHQX SULQFLSDO�

3RVLWLRQQH] YRXV VXU OH PHQX GH
VRQ�

(QWUH] GDQV OH PHQX GH VRQ�

3RVLWLRQQH] YRXV VXU O
RSWLRQ GH
YRWUH FKRL[�

$FF GH] DX[ U JODJHV RX DX[
RSWLRQV�

)UDQ�DLV

$9�

$9� $9��6 $9��6

1

3RXU UHYHQLU VXU OH
PHQX SULQFLSDO

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

1

3RXU UHYHQLU VXU OH
PHQX SULQFLSDO

3RXU VRUWLU GX
V\VWýPH GH PHQX�

28

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RQ

79

&RQILJXUDWLRQ

1RQ

$872

1RUPDO

0(18 � 5HYHQLU DX PHQX SULQFLSDO

1 � 3RXU VRUWLU

$,

3 15

6RU\� $9�

0LQXWHULH 9HLOOH

5HG 6FLQW

6\VWýPH FRXOHXU

1RQ

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

6RQ

&RQILJXUDWLRQ

/DQJXHV 26'

0HQX SULQFLSDO

1RUPDO1RQ

6RQ

1RUPDO

0(18 � 5HYHQLU DX PHQX SULQFLSDO

1 � 3RXU VRUWLU

*UDYH

$LJX

%DODQFH

9ROXPH FDVTXH

0RGH

$PELDQFH

5 JODJH
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&HWWH W O FRPPDQGH D W FRQ�XH SRXU ûWUH XWLOLV H DYHF FHUWDLQV PDJQ WRVFRSHV 3$1$621,&� 9HXLOOH] FRQVXOWHU YRWUH UHYHQGHXU
3$1$621,& SRXU GH SOXV DPSOHV LQIRUPDWLRQV� &HUWDLQV PDJQ WRVFRSHV D\DQW GHV IRQFWLRQV GLII UHQWHV� YHXLOOH] YRXV U I UHU DX
PRGH G
HPSORL GH YRWUH PDJQ WRVFRSH�

)U
DQ
�D
LV&

� �

� � �

� � �

�

�
+2/'

�

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

$SSX\H] VXU FHWWH WRXFKH SRXU PHWWUH OH
PDJQ WRVFRSH HQ WDW GH YHLOOH� $SSX\H] QRXYHDX
SRXU OH UDOOXPHU�

(WDW GH YHLOOH

$SSX\H] VXU FHWWH WRXFKH SRXU OLUH OD EDQGH�
/HFWXUH

$SSX\H] VXU FHWWH WRXFKH SRXU O
DUUûW GH OD EDQGH�
$UUûW

$SSX\H] VXU FHWWH WRXFKH SRXU REWHQLU O
DYDQFH UDSLGH
GH OD EDQGH� (Q PRGH GH OHFWXUH� DSSX\H] VXU FHWWH
WRXFKH SRXU YLVXDOLVHU OD EDQGH HQ PRGH G
DYDQFH
UDSLGH�

$YDQFH UDSLGH�YLVXDOLVDWLRQ

$SSX\H] VXU FHWWH WRXFKH SRXU UHPERELQHU OD EDQGH�
(Q PRGH GH OHFWXUH� DSSX\H] VXU FHWWH WRXFKH SRXU
YLVXDOLVHU OD EDQGH HQ PRGH GH UHPERELQDJH UDSLGH�

5HPERELQDJH UDSLGH�YLVXDOLVDWLRQ

$SSX\H] VXU FHWWH WRXFKH HQ PRGH GH OHFWXUH SRXU
REWHQLU O
DUUûW VXU LPDJH�

$UUûW VXU LPDJH

(Q PRGH $55(7 685 ,0$*(� DSSX\H] VXU FHWWH
WRXFKH SRXU IDLUH DYDQFHU OD EDQGH LPDJH SDU LPDJH�

$YDQFH LPDJH SDU LPDJH

$SSX\H] VXU FHWWH WRXFKH SRXU DXJPHQWHU�GLPLQXHU
G
XQ FUDQ OH SURJUDPPH PDJQ WRVFRSH�

' ILOHPHQW

$SSX\H] VLPXOWDQ PHQW VXU FHV GHX[ WRXFKHV SRXU
HQUHJLVWUHU�

(QUHJLVWUHPHQW

67,//

$63(&7

3DQDVRQLF
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- /HV IRQFWLRQV GH 7 O WH[WH SHXYHQW YDULHU HQ IRQFWLRQ GHV FRPSDJQLHV GH UDGLRGLIIXVLRQ HW QH VRQW GLVSRQLEOHV TXH VL OD FKDñQH
V OHFWLRQQ H WUDQVPHW OH 7 O WH[WH�

- &H W O YLVHXU SHXW UHFHYRLU OHV WUDQVPLVVLRQV 723 7 O WH[WH DOOHPDQGHV� ,O OHV WUDQVPHWWUD DXWRPDWLTXHPHQW VL HOOHV VRQW UH�XHV�
&HFL VHUD LQGLTX GDQV OD ]RQH G
DIILFKDJH HQ EDV GH O
 FUDQ�

- (Q DSSX\DQW VXU OD WRXFKH 0(18� HQ PRGH 7 O WH[WH� OD IRQFWLRQ GH FRQWUDVWH DIILFKH XQH EDUUH GH FRXOHXU F\DQ� DSSX\H] VXU
* � SRXU PRGLILHU OH U JODJH VHORQ OHV EHVRLQV�

- (Q PRGH 7 O WH[WH� OH YROXPH SHXW WRXMRXUV ûWUH PRGLIL SRXU V
DGDSWHU DX QLYHDX GH U FHSWLRQ G VLU �

(Q TXRL FRQVLVWH OH PRGH /,67 �0RGH /LVWH�"
(QPRGH/,67�TXDWUHQXP URVGHSDJHGHFRXOHXUVGLII UHQWHVDSSDUDLVVHQWHQEDVGHO
 FUDQ�&KDFXQGHFHVQXP URVSHXWûWUHFKDQJ HW
HQUHJLVWU GDQV OD P PRLUH GX W O YLVHXU�

(Q TXRL FRQVLVWH OH PRGH )$67(;7 �WH[WH UDSLGH�"
(QPRGH)$67(;7� TXDWUH VXMHWV GHFRXOHXUV GLII UHQWHVDSSDUDLVVHQW HQEDVGH O
LPDJH� 3RXUREWHQLU SOXVG
LQIRUPDWLRQV VXU O
XQGHFHV
VXMHWV� DSSX\H]VXU OHERXWRQFRORU FRUUHVSRQGDQW�&HWWH IRQFWLRQSHUPHWG
REWHQLU UDSLGHPHQWGHV LQIRUPDWLRQVVXU OHV VXMHWV LQGLTX V�

$SSX\H] VXU OD WRXFKH 79�7(;7�
/D SDJH 7 O WH[WH V
DIILFKHUD O
 FUDQ�
$SSX\H] QRXYHDX VXU FHWWH WRXFKH SRXU UHYHQLU HQ PRGH 79�

0RGH 79�7 O WH[WH

/HV SDJHV SHXYHQW ûWUH V OHFWLRQQ HV GH GHX[ PDQLýUHV �
D� $SSX\H] VXU OHV WRXFKHVGHG ILOHPHQW SRXU DFFURñWUH RXG FURñWUH OH QXP UR GHSDJH

G
XQ FUDQ�
E� (Q HQWUDQW OH QXP UR GH SDJH O
DLGH GHV WRXFKHV � � GH OD W O FRPPDQGH�

6 OHFWLRQ GHV SDJHV

$SSX\H] VXU OD WRXFKH SRXU DJUDQGLU OD SDUWLH VXS ULHXUH GH O
 FUDQ�
$SSX\H] GH QRXYHDX SRXU DJUDQGLU OD SDUWLH LQI ULHXUH GH O
 FUDQ�
$SSX\H] XQH QRXYHOOH IRLV SRXU UHYHQLU O
DIILFKDJH QRUPDO SOHLQ FUDQ �)8//��

)XOO�7RS�%RWWRP �3OHLQ�+DXW�%DV�

$SSX\H] VXU FHWWH WRXFKH SRXU U Y OHU OHV PRWV FDFK V� SDU H[HPSOH OHV U SRQVHV DX[
SDJHV GH MHX�
$SSX\H] GH QRXYHDX SRXU FDFKHU OD U SRQVH�

5HYHDO �5 Y OHU�

(QPRGH723RX)$67(;7� FHVGHUQLýUHV FRUUHVSRQGHQW DX[GLII UHQWV VXMHWV GHFRXOHXU�
(Q PRGH /,67 �/,67(�� HOOHV FRUUHVSRQGHQW DX[ GLII UHQWV QXP URV GH SDJHV FRORU V�

7RXFKHV URXJH�YHUWH�MDXQH�EOHXH

(QPRGH /,67(� OHV TXDWUH QXP URV GH SDJHSHXYHQW ûWUH FKDQJ V SRXU OHV SRVLWLRQV GH
FKDñQH � �� VHXOHPHQW� 3RXU FH IDLUH� DSSX\H] VXU O
XQH GHV WRXFKHV GH FRXOHXU HW
HQWUH] OH QRXYHDX QXP UR GH SDJH�
3UHVVH] HW PDLQWHQH] HQIRQF H OD WRXFKH 675 MXVTX
 FH TXH OHV QXP URV GH SDJH
FKDQJHQW GH FRXOHXU�

/LVW VWRUH �P PRLUH GH OLVWH�

79�7(;7

)�7�%

5(9($/

675

(Q PRGH /LVW�723
$SSX\H] SRXU SDVVHU GX PRGH 723 DX PRGH /,67 HW YLFH YHUVD�
(Q PRGH /LVW�)DVWH[W
$SSX\H] SRXU SDVVHU GX PRGH )$67(;7 DX PRGH /,67 HW YLFH YHUVD�
(QPRGH)$67(;7� TXDWUH VXMHWV GH FRXOHXUV GLII UHQWHV DSSDUDLVVHQW DX EDVGH ODSDJH�
$SSX\H] VXU OD FRXOHXU DSSURSUL H SRXU REWHQLU GHV LQIRUPDWLRQV VXSSO PHQWDLUHV VXU
O
XQ GH FHV VXMHWV�

/LVW�)�7H[W �/LVW�723�
/,67

)�7(;7

)UDQ�DLV
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,O Q
HVW SDV SRVVLEOH GH FKDQJHU OD SRVLWLRQ GX SURJUDPPH HQ PRGH )ODVK ,QIRUPDWLRQV� 0LVH MRXU RX $FFýV DX[ VRXV SDJHV�

&HWWH IRQFWLRQ SHUPHW GH P PRULVHU XQH SDJH HW GH OD UDSSHOHU LQVWDQWDQ PHQW� 3RXU
PHWWUHODSDJHHQP PRLUH� OHW O YLVHXUGRLWûWUHHQPRGH/,67HW ODSRVLWLRQGHSURJUDPPH
GRLW ûWUH FRPSULVH HQ � HW ��� $SSX\H] VXU OD WRXFKH%/(8( SRXU V OHFWLRQQHU OH QXP UR
GH SDJH� SXLV DSSX\H] VXU OD WRXFKH 675� /H QXP UR GH SDJH HVW DORUV P PRULV �
$SSX\H] VXU OD WRXFKH )�3 SRXU UDSSHOHU OD SDJH�

3DJH SU I U H �)3�

$SSX\H]VXUFHWWHWRXFKHSRXUUHJDUGHU ODW O YLVLRQWRXWHQFKHUFKDQWXQHSDJH7 O WH[WH�
/RUVTXH OD SDJH HVW WURXY H� O
 FUDQ DIILFKHUD OH QXP UR GH OD SDJH HQ KDXW JDXFKH�
$SSX\H] GH QRXYHDX VXU OD WRXFKH SRXU YLVXDOLVHU OD SDJH�
$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79�
1HZVIODVK �)ODVK G
LQIRUPDWLRQV�
/RUVTX
XQHSDJHGHIODVKG
LQIRUPDWLRQVD W V OHFWLRQQ H�DSSX\H]VXUFHWWHWRXFKHSRXU
UHJDUGHUODW O YLVLRQ�/RUVTXHODPLVH MRXUG
XQIODVKG
LQIRUPDWLRQVVHUDFDSW H�HOOHVHUD
DIILFK H O
 FUDQ�
$SSX\H] QRXYHDX VXU FHWWH WRXFKH SRXU IDLUH GLVSDUDñWUH OHV PLVHV MRXU GH IODVKV
G
LQIRUPDWLRQV�
$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79�
8SGDWH �0LVH MRXU�
$SSX\H]VXUFHWWHWRXFKHSRXUYLVXDOLVHU ODPLVH MRXUG
LQIRUPDWLRQVVXUFHUWDLQHVSDJHV�
/RUVTX
XQH PLVH MRXU HVW FDSW H� OH QXP UR GH SDJH HVW DIILFK HQ KDXW GH O
 FUDQ
JDXFKH�
$SSX\H] QRXYHDX VXU OD WRXFKH SRXU YLVXDOLVHU OD SDJH�
$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79�

'LVSOD\ &DQFHO �DQQXODWLRQ GH O
DIILFKDJH�

/RUVTXH OHV LQIRUPDWLRQV7 O WH[WHRFFXSHQWSOXVG
XQHSDJH� OHV\VWýPHGHFKDQJHPHQW
DXWRPDWLTXH GHV VRXV SDJHV SRXUUD PHWWUH XQ FHUWDLQ WHPSV DYDQW G
DWWHLQGUH OD
VRXV SDJH YRXOXH� ,O HVW SRVVLEOH G
HQWUHU OH QXP UR GH VRXV SDJH VRXKDLW HW GH
FRQWLQXHU UHJDUGHU OH SURJUDPPH QRUPDO MXVTX
 FH TXH OD VRXV SDJH FRUUHFWH DLW W
WURXY H�
6 OHFWLRQQH] OH QXP UR GH SDJH YRXOXH O
DLGH GHV WRXFKHV � ��
$SSX\H] VXU OD WRXFKH 7,0( 7(;7�  V
DIILFKHUD HQ KDXW GURLWH GH O
 FUDQ�
(QWUH] OH QXP URGH VRXV SDJHG VLU DYDQW TXH QHGLVSDUDLVVH� 3RXU V OHFWLRQQHU
OD SDJH �� HQWUH] ����� HW ��
6L YRXV ûWHV HQ PRGH /,67� XQ l7l DSSDUDñWUD GDQV OD IHQûWUH GX EDV�
$SSX\H] VXU',63/$<&$1&(/ �DQQXODWLRQ GH O
DIILFKDJH� SRXU UHJDUGHU XQH PLVVLRQ
GH W O YLVLRQ�
/RUVTXH OD SDJH HVW GLVSRQLEOH� DSSX\H] VXU',63/$<&$1&(/ SRXU YLVXDOLVHU OD SDJH�
3RXU DQQXOHU OD SDJH� XWLOLVH] O
XQ GHV PR\HQV VXLYDQWV �
- 6 OHFWLRQQH] XQ QRXYHDX QXP UR GH SDJH�

- $SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79�

$FFýV DX[ VRXV SDJHV

(Q PRGH 723
$SSX\H] VXU ,1'(; SRXU DIILFKHU O
,1'(; 3$1$621,&
3RXVVH] OH 528*(�9(57 SRXU G SODFHU OH FXUVHXU YHUV OH +$87�%$6�
3RXVVH] OH -$81( SRXU DOOHU OD SDJH VXLYDQWH�
3RXVVH] OH %/(8 SRXU YRLU OH VXMHW FKRLVL�
$SSX\H] VXU ,1'(; SRXU UHYHQLU VXU O
LQGH[ SULQFLSDO�
(Q PRGH )$67(;7
$SSX\H] VXU ,1'(; SRXU UHYHQLU VXU O
LQGH[ SULQFLSDO�

,QGH[

)�3�

,1'(;

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

)U
DQ
�D
LV



��

&211(;,216 $8',2�9,'þ2

)UDQ�DLV

&$0(6&23(

9LD OHV SULVHV DYDQW $9� � EURFKHV 6 9LG R� 5&$ $XGLR�
9LG R HW OD SULVH GH FDVTXH�

1RWHV �
- /H PDW ULHO DX[LOLDLUH HW OHV F EOHV UHSU VHQW V QH VRQW SDV IRXUQLV DYHF OH W O YLVHXU�

&$648( 67(5(2

DYHF ILFKH -DFN ��� PP

6RUWLH SULVH
FDVTXH

(QWU H YLG R
SULVH 6 9LG R

6 9

(QWU H DXGLR
SULVHV /�5

(QWU H DXGLR
SULVHV /�5

(QWU H YLG R
SULVH 9

� F EOHV
DXGLR

� F EOHV
DXGLR
5&$

& EOH
YLG R
5&$

& EOH
6 9LG R

)LFKH -DFN VW U R
��� PP
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��

��

��

��

��

�

�

�

�

�
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3ULVH 3(5,7(/ �� EURFKHV $9� 3ULVH � EURFKHV 6 9LG R

0DVVH OXPLQDQFH

(QWU H OXPLQDQFH

/HV EURFKHV �� HW �� G SHQGHQW GH OD
FRPPXWDWLRQ 6 9+6�9,'(2 $9��

1 %URFKDJH GHV SULVHV 3(5,7(/ HW 6 9LG R
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/HV HQWU HV DG TXDWHV SRXU $9� LQFOXHQW 59%
�5RXJH�9HUW�%OHX��

&RQQHFWHXU GH PDVVH

6RUWLH YLG R

0DVVH VRUWLH YLG R

(WDW 59%

(QWU H URXJH

(QWU H YLG R

0DVVH URXJH

(QWU H YHUW

0DVVH YHUW

0DVVH HQWU H 59%

6RUWLH DXGLR �'�

0DVVH

(WDW YLG R

(QWU H DXGLR �*�

0DVVH DXGLR

(QWU H DXGLR �'�

0DVVH

0DVVH

(QWU H 6�&�

(QWU H YLG R

0DVVH

(QWU H FKURPLQDQFH

0DVVH FKURPLQDQFH

6RUWLH DXGLR �*�

(QWU H EOHX

0DVVH EOHX

&RQQHFWHXU GH PDVVH

6RUWLH YLG R

0DVVH VRUWLH YLG R

0DVVH

3ULVH 3(5,7(/ �� EURFKHV $9�

6RUWLH DXGLR �*�

6RUWLH DXGLR �'�

0DVVH

(WDW YLG R

(QWU H DXGLR �*�

(QWU H DXGLR �'�

0DVVH DXGLR
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)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

6(&21' 0$*1(726&23( 28

0$*1(726&23( 6 9,'(2

&$0(6&23( 6 9,'(2

6<67(0( +, ),

9LD OHV SULVHV DUULýUH 3(5,7(/ �� EURFKHV $9�� $9� �6� HW OD SULVH GH
VRUWLH DXGLR 5&$

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

5(&(37(85 6$7(//,7(

&$0(6&23(

0$*1(726&23(

25',1$7(85 �59%�

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

127(6�
/H PDW ULHO DX[LOLDLUH HW OHV F EOHV UHSU VHQW V QH VRQW SDV IRXUQLV DYHF OH W O YLVHXU�
1H EUDQFKH] SDV G
RUGLQDWHXU PXQL G
XQH VRUWLH 77/ �� 9� VXU FH W O YLVHXU�
/DSULVH��EURFKHV$9�SHXWDXVVLûWUHXWLOLV HFRPPHVRUWLHSRXU O
 TXLSHPHQWDXGLR�YLG R�UHSRUWH] YRXV ODVHFWLRQ
0HQX GH &RQILJXUDWLRQ SRXU SOXV GH G WDLOV��

6RUWLH GHV SULVHV GH
/ 5 $8',2 287

� F EOHV DXGLR 5&$

(QWU H�VRUWLH SULVH
3(5,7(/ $9 �

& EOH 3(5,7(/ & EOH 3(5,7(/

(QWU H�VRUWLH SULVH
3(5,7(/ $9 �

5*%

9&5

6 9+6

9&5

)U
DQ
�D
LV
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6\PSWÎPHV
9 ULILHU

,PDJH 6RQ
9 ULILHU

,PDJH QHLJHXVH 'LVWRUVLRQ GX VRQ

/H UDFFRUGHPHQW HW OH SRVLWLRQQHPHQW GH O
DQWHQQH
5HU JOHU OHV FDQDX[

,PDJH G PXOWLSO H 6RQ QRUPDO

/H UDFFRUGHPHQW HW OH SRVLWLRQQHPHQW GH O
DQWHQQH
5HU JOHU OHV FDQDX[

,QWHUI UHQFH 'LVWRUVLRQ GX VRQ

/HV DSSDUHLOV OHFWURP QDJHUV�
OD SUR[LPLW GH YRLWXUHV�
PRWRF\FOHWWHV RX FODLUDJHV
IORUHVFHQWV

,PDJH QRUPDOH 3DV GH VRQ

/H PXWLQJ VRQ� 3RVLWLRQQHPHQW GX
FRPPXWDWHXU GH V\VWýPH�

3DV G
LPDJH 3DV GH VRQ

6L OD SULVH VHFWHXU HVW ELHQ EUDQFK H
6L O
DSSDUHLO HVW DOOXP
6L OHV QLYHDX[ GH VRQ HW G
LPDJH VRQW DX PLQLPXP
6L OH W O YLVHXU HVW HQ SRVLWLRQ GH YLHLOOH

3DV GH FRXOHXU 6RQ QRUPDO

/D VDWXUDWLRQ FRXOHXU HVW DX PLQLPXP

,PDJH 0DXYDLVH RX ' FKLU H )DLEOH RX SDV GH VRQ

5HU JOHU OHV FDQDX[

7DFKHV GH FRXOHXU 6RQ QRUPDO

,QWHUI UHQFHPDJQ WLTXH G
 TXLSHPHQW QRQ EOLQG �
/H W O YLVHXU D W G SODF DORUV TX
LO WDLW DOOXP �
/H PDLQWHQLU WHLQW SHQGDQW �� PLQXWHV

,PDJH QRUPDOH 6RQ IDLEOH RX G IRUP

0HHWUH OH U JODJH 03; �0HQX GH VRQ�
VXU 0RQR MXVTX FH TXH OD U FHSWLRQ
V
DP OLRUH�

)UDQ�DLV
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1 ' SDQQDJH
$YDQW GH IDLUH DSSHO YRWUH G SDQQHXU� G WHUPLQH] OHV V\PSWÎPHV
GH OD SDQQH O
DLGH GX JXLGH GH G SLVWDJH GHV SDQQHV GH OD SDJH
SU F GHQWH� 3RXU WRXW G SDQQDJH� DGUHVVH] YRXV YRWUH
UHYHQGHXU 3DQDVRQLF HQ LQGLTXDQW OH QXP UR GX PRGýOH HW OH
QXP UR GH V ULH ILJXUDQW O
DUULýUH GX W O YLVHXU�

1 -HX[ 79�RUGLQDWHXUV SHUVRQQHOV
/
XWLOLVDWLRQ SURORQJ H GH MHX[ YLG R RX G
RUGLQDWHXUV SHUVRQQHOV
SHXW SURYRTXHU XQ PDUTXDJH SHUPDQHQW GH O
 FUDQ GH WRXW
W O YLVHXU�&HWWHG W ULRUDWLRQSHUPDQHQWHGXWXEHFDWKRGLTXHSHXW
ûWUH OLPLW H HQ UHVSHFWDQW OHV SRLQWV VXLYDQWV �

- 5 GXLVH] OHV U JODJHV GH OXPLQRVLW HW GH FRQWUDVWH DX
PLQLPXP�

- 1H ODLVVH] SDV YRWUH DSSDUHLO DOOXP GH PDQLýUH FRQWLQXH
ORUVTXH YRXV XWLOLVH] GHV MHX[ YLG R RX GHV RUGLQDWHXUV
SHUVRQQHOV�

- &HWWH G W ULRUDWLRQ GX WXEH FDWKRGLTXH Q
HVW SDV GXH XQ
G IDXW GH IRQFWLRQQHPHQW HW HOOH QH WRPEH GRQF SDV VRXV OD
JDUDQWLH 3DQDVRQLF�

1 0LVH HQ P PRLUH GHV GHUQLýUHV V OHFWLRQV
&HUWDLQHV IRQFWLRQV GLVSRVHQW G
XQH P PRULVDWLRQ GHV GHUQLýUHV
V OHFWLRQVRS U HV�FHTXLVLJQLILHTXHOHVU JODJHVDFWLIVDXPRPHQW
RÖOHW O YLVHXUHVW WHLQWVHURQW OHVPûPHVORUVTXHOHW O YLVHXUVHUD
UDOOXP �

3URJUDPPH 7HLQWH �0�176&�176& VHXOHPHQW�
3RVLWLRQ $�9 &RQWUDVWH
9ROXPH 1HWWHW
03; )RUPDW
%DVVH 9HLOOH
$LJXV ,QWHOOLJHQFH $UWLILFLHOOH �,$�
&RXOHXU 6 OHFWLRQ 6257,( $9�
/XPLQRVLW (WDW
9ROXPH FDVTXH %DODQFH
$PELDQFH 3 15
5HG 6FLQW 0RGH
6\VWýPH FRXOHXU

1 0LVH HQ YHLOOH DXWRPDWLTXH
6LOHW O YLVHXUQ
HVWSDV WHLQW ORUVTXHODFKDñQHGHW O YLVLRQFHVVH
G
 PHWWUH� OH PRGH GH YHLOOH VH G FOHQFKHUD DXWRPDWLTXHPHQW
DSUýV �� PLQXWHV� &HWWH IRQFWLRQ Q
HVW SDV GLVSRQLEOH ORUVTXH OH
W O YLVHXU HVW HQ PRGH $9�

&$5$&7þ5,67,48(6

7; ��;'��)

$OLPHQWDWLRQ ��� ��� 9 �� +] F�D

&RQVRPPDWLRQ ���:

6WDQGE\ �:

7XEH LPDJH
'LDJRQDO YLVLEOH �� FP

6RUWLH DXGLR
�0XVLTXH� � [ ��:� LPS GDQFH �W

'LPHQVLRQV
+
/
3

����� PP
����� PP
����� PP

3RLGV �NJ� ��

6\VWýPH GH U FHSWLRQ�

3$/ %� *� +� ,� 3$/ ��� 6(&$0 %� *� 6(&$0 /�/

9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<�
8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�6\VWýPH GH U FHSWLRQ�

QRP GH EDQGH &$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�
3$/ '�.� 6(&$0 '�.

9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

0�176& /HFWXUH GH PDJQ WRVFRSHV ���� 0+] 176&
176& �(QWU H $9 XQLTXHPHQW� /HFWXUH GH PDJQ WRVFRSHV 176&

$QWHQQH DUULýUH 8+) � 9+)

&DVTXH DYDQW ���PP� LPS GDQFH �W

$9 DUULýUH
$9� SULVH �� EURFKHV HQWU H�VRUWLH $XGLR�9LG R� HQWU H 59%

$9� SULVH �� EURFKHV HQWU H�VRUWLH $XGLR�9LG R� HQWU H 6 9LG R� ûWUH V OHFWLRQQ H
� VRUWLHV $XGLR PRQLWHXU 5&$

$9 DYDQW $9� HQWU H 6 9LG R� � HQWU HV $XGLR 5&$� � HQWU H 9LG R 5&$

- &HV FDUDFW ULVWLTXHV SHXYHQW ûWUH PRGLIL HV VDQV SU DYLV� /HV GLPHQVLRQV HW OH SRLGV LQGLTX V VRQW DSSUR[LPDWLIV�

)U
DQ
�D
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